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PDLQWHQDQFH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WKDW ZHUH QRW GLUHFWO\ UHODWHG WR WKH DWPRVSKHULF HPLVVLRQV RI ZRUNLQJPDFKLQHV
KDYHQRWEHHQLQFOXGHGLQWKHFDOFXODWLRQVHJSURGXFWLRQDQGWUDQVSRUWRIIXHOHOHFWULFLW\PDFKLQHVDV
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7KLV REVHUYDWLRQ VXJJHVWV WKDW K\GUDXOLF H[FDYDWRUV FRPPRQO\ XVHG WR FRPSOHWH FRDUVH PDWHULDO
H[FDYDWLRQOLNHH[FDYDWRU$PD\DOVRDFFRPSOLVKILQLVKLQJWDVNVZLWKRXWEHLQJQRWDEO\DIIHFWHGE\WKH
QDWXUHRIH[FDYDWHGPDWHULDOVDQGZLWKRXW VLJQLILFDQWSURGXFWLYLW\ ORVVHV)RU LQVWDQFHZKLOH UHPRYLQJ
IURP FDOFXODWLRQV WKH SKDVHV RI PRYLQJ D VLQJOH GXPS WUXFN LQ WKH VKRYHO WKH SURGXFWLYLW\ REWDLQHG
GXULQJWKHEDVLQH[FDYDWLRQZDVXSWRPK7KLVLVFORVHWRWKHH[SHFWDWLRQVRIWKHFDSDELOLWLHVRI
H[FDYDWRU$ 7DEOH$ WRSRJUDSKLFDO VXUYH\ JDYH DQ DFFXUDF\RIr FP7KLV QRW RQO\PDWFKHV WKH




H[FDYDWLRQ WHFKQLTXH DQG E\ PHDQV RI *36 LQVWUXPHQWHG H[FDYDWRUV )LUVW WKH *36LQVWUXPHQWHG
H[FDYDWRU ZDV UHOLDEOH EHFDXVH WKH SURGXFWLYLW\ DQG WKH UHTXLUHG DFFXUDF\ ZHUH DFKLHYHG LQ ERWK WKH
VWXGLHG FDVHV )XUWKHUPRUH WKH DFFXUDF\ REWDLQHG GRHV QRW UHTXLUH WKH XVH RI D ILQLVKLQJ VKRS 7KLV
UHVXOWHGLQVXEVWDQWLDOHDUQLQJVRIZRUNLQJWLPHDQGWKXVDVVRFLDWHGILQDQFLDODQGHQYLURQPHQWDOEHQHILWV
7DEOHVKRZVDVLJQLILFDQWVDYLQJRIKRXUVIRUH[FDYDWRU%KRXUVIRUGXPSHU$DQGKRXUV
IRU ZRUNHU 2YHUDOO WKH SURMHFW ODVWHG  ZRUNLQJ GD\V $W WKH PRQWKO\ VFDOH WKH XVH RI WKH *36





























H[FDYDWLRQ WHFKQLTXHV ,W FDQ EH VHHQ WKDW VLQFH WKH DPRXQW RI IXHO FRQVXPHG LV WKH RQO\ YDULDEOH LQ
FDOFXODWLRQV WKH JDLQ RQ WKH LQGLFDWRUV LV KRPRJHQHRXV LH SURSRUWLRQDO WR WKDW RI IXHO FRQVXPSWLRQ
FORVHWR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RI JUHHQ WD[HV WKDW DUH OHYLHG RQ HPLVVLRQV DQG QDWXUDO UHVRXUFHV DQG DUH FDOFXODWHG EDVHG RQ VRFLDO
ZLOOLQJQHVVWRSD\ LQ WKH ILHOG RI HDUWKZRUN WKH YDOXHV RI LQGLFDWRUV DQG IXHO FRQVXPSWLRQ ZHUH
PRQHWL]HGE\XVLQJZHLJKWLQJIDFWRUV7DEOH,WLVZRUWKQRWLQJWKDWQRDYDLODEOHZHLJKWLQJIDFWRUZDV
IRXQG LQ WKH OLWHUDWXUHDERXW WR[LFLW\SRWHQWLDO7KLV LV OLNHO\GXH WR WKHGLIILFXOW\ LQJDXJLQJ WKHDFWXDO
LPSDFW RI ORQJ WHUPH[SRVXUH WR ORZGRVHVRI SROOXWDQWV$QRWKHU H[SODQDWLRQPD\EH WKHSROLF\HWKLF
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6RXUFH)UHQFKPLQLVWU\RIHFRORJ\VXVWDLQDEOHGHYHORSPHQWWUDQVSRUWDQGKRXVLQJ0(''7/
QDQRWDYDLODEOH
'HVSLWH XQFHUWDLQWLHV VXUURXQGLQJ WKHVH ILJXUHV RQH FDQ FOHDUO\ REVHUYH WKDW PRVW RI WKH VDYLQJV
RULJLQDWHGIURPWKHFRVWRIIXHOQHHGHGWRFRPSOHWHWKHHDUWKZRUNaRIDOOVDYLQJVLHa¼P
7KH GHFUHDVH LQ WKH HPLVVLRQ RI *:3 VXEVWDQFH DQG WKHVH DIIHFWLQJ WKH UHPDLQLQJ LQGLFDWRUV RQO\
UHSUHVHQWHGaDQGRIDOOVDYLQJV UHVSHFWLYHO\7KH WRWDOVDYLQJVIRUDNPORQJHDUWKZRUN




,W LV ZRUWK QRWLFLQJ WKDW GXH WR WKH VFDUFLW\ RI GDWD LQ WKH OLWHUDWXUH ZHLJKWLQJ IDFWRUV XVHG LQ WKH ,
PRQHWDU\FDOFXODWLRQVUHIOHFW WKHHQYLURQPHQWDOSULRULWLHVRI WKH&KLQHVHVRFLHW\+HQFHJDLQHGILJXUHV
PLJKWEHVLJQLILFDQWO\GLIIHUHQWSUHVXPDEO\KLJKHULQWKH(8











RI H[FDYDWHG HDUWK 7KH REWDLQHG DFFXUDF\ DOORZHG UHGXFLQJ WKH QHHG WR XQGHUWDNH ILQLVKLQJ RI WKH
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WRSRJUDSK\$V DPDWWHU RI IDFW EHVLGHV OLPLWLQJ WKH ULVN RI DFFLGHQWV IRU VWDII RQ WKHJURXQG UHGXFHG
ILQLVKLQJDOVRPHDQVUHGXFHGPDFKLQHU\XVDJHWLPHIRUWKHVDPHUHVXOWZKLFKUHGXFHGE\FORVHWRWKH
RYHUDOO FRQVXPSWLRQ RI IXHO DQG WKH HQVXLQJ HPLVVLRQV RI SROOXWDQWV LQWR WKH DWPRVSKHUH )LQDOO\ WKH
PRQHWL]DWLRQ RI WKH HQYLURQPHQWDO LQGLFDWRUV LQGLFDWHG WKDW PRVW RI WKH *36LQGXFHG VDYLQJV UHVXOWHG
IURP WKH FRVW RI FRQVXPHG IXHO DQG WKH UHVXOWLQJ UHGXFHG HPLVVLRQ RI JOREDO ZDUPLQJ SRWHQWLDO
VXEVWDQFHV
$FNQRZOHGJPHQWV
7KLVZRUNZDV ILQDQFLDOO\ VXSSRUWHGE\ WKH$157 LQVWLWXWLRQ7KH DXWKRUVZRXOG OLNH WR WKDQN WKH
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